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VARIATIONS IN THE VALUE OF FARMS PER ACRE 1912-1935 

| HE center spread in this report shows the variations in the value of 

1 farms per acre for each state from 1912 to the present in contrast 
with the average variation for the entire United States. The state 





fluctuations are shown by the solid lines on the charts;the national fluc- 
tuations, by the dotted ones. In all of these charts the average values 
of 1912-1913-1914 are taken as a base and are expressed as 100. 


These charts should be of interest not only to the person inter- 
ested in agricultural lands but to the person interested in city real es- 
tate as well. While many cities are not primarily dependent on the pros- 
perity of the immediate agricultural territory, all cities are affected to 
some extent;and with some cities it is the major determinant of prosperity 
or depression. 


% e Several points should be kept in mind in using these charts: 


1. The later changes in values on these charts are, of course, 
of greater importance in their effects on city real estate 
today than are the earlier ones. If in your state the infla- 
tion of farm values in the twenties failed to keep pace with 
the national average, leaving it ten per cent below at the 
peak, and it has since been below by about the same percent- 
age; the greater part of the readjustments necessitated by 
this loss in relative standing has already taken place. It 
is more important to learn whether the spread between the 
national and state line is increasing or decreasing. The 
effect of the coming boom in real estate should be greater 
in those communities where the local line is gaining on the 
national line. 





2. Allowance must be made in those states where unusual booms 
in the twenties in urban properties carried farm properties 
higher than they would otherwise have gone. Allowance must 
also be made in those states where irrigation has increased 
the values of some properties sufficiently to cause a marked 
increase in the state average, although many portions of the 
state may have felt little increase. 


3. The effects of the recent unusual droughts are apparent in 
fe a the slowness of recovery in those states primarily affected. 
In the last analysis the values of farm lands depend on the 

net incomes which can be derived from them. 
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figures given 


room for all units 


HE Real Hstate Analyst computes 
age advertised rents 


ADVERTISED RENTALS ON DWELLING UNITS 


the aver- 


of residential units 


of various types each month in the twenty- 
six metropolitan 


cities 


type, 


listed below. 
are average rents per month per 
of each 


The 


large and 
small, advertised in the classified columns of 


month due to the inclusion some months 


larger number of either high or low priced 
units. That the trend is definitely up in 
most cities is indicated by the figures below 
and the charts opposite. 


of a 


The March figures are preliminary, based 











the leading newspapers of each city. on the advertisements appearing during the 
first two weeks of the month. In a majority 
The average of all places advertised for of the cities these preliminary figures are 

rent will vary considerably from month to above the final figures for March, 1935. 
J 1935 \ sf 7'936— 
Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. #Mar. 
Atlanta $5.56 $6.14 $6.47 $6.62 $6.78 $6.93 $7.09 $7.25 $7.12 $6.93 $6.68 $6.59 $6.72 
Baltimore 5.19 5.51 5.77 5.86 5.88 6.10 6.16 6.15 5.79 5.75 5.69 5.82 5.85 
() Birmingham 4.57 4.85 5.01 4.96 4.90 4.94 5.06 5.22 5.15 5.08 4.96 5.03 5.13 
() Boston 6.70 6.85 6.51 6.69 6.68 7.54 7.91 8.11 7.89 7.55 7.47 7.27 7.07 
7 Chicago 9.86 10.34 10.46 9.21 8.94 9.39 9.84 9.45 8.42 7.98 8.63 9.66 10.87 
_] Cincinnati 7.55 7.55 7.60 7.85 8,14 8.20 8.22 8.16 8.23 8.02 7.92 7.96 8.25 
_] Cleveland 7.54 7.29 7.95 8.18 8.02 7.88 7.94 8.11 8.08 7.84 7.59 7.56 7-75 
J Columbus 4.35 4.55 4.65 4.88 5.07 5.21 5.351 5.45 5.59 5.61 5.42 5.36 5.41 
2 Denver 4.72 4.75 5.08 5.59 5.75 6.07 6.51 6.35 6.11 5.89 5.77 5.84 5.85 
A Detroit 6.60 7.67 8.59 9.15 8.40 8.18 8.18 8.75 8.75 8.33 7.93 7.74 7.97 
Houston 6.69 6.96 7.02 7.18 7.52 7.59 7.58 7.24 7.10 7.01 7.00 6.92 6.89 
4 Kansas City - 4.51 4.51 4.64 4.79 4.98 5.08 5.10 4.96 4.85 4.84 4.92 4.98 
~— Los Angeles 8.33 8.29 8.12 8.15 8.02 8.48 8.85 8.97 8.87 8.64 8.68 8.72 8.87 
> Milwaukee 8.21 8.58 8.91 9,08 8.81 8.61 8.52 8.36 7.87 7.41 7.17 7.35 7.76 
4 Minneapolis 5.19 5.59 5.94 6.08 6.06 6.15 6.51 6.36 6.18 6.02 6.04 6.22 6.57 
- New Orleans 4.70 4.65 4.69 4,85 5.39 5.88 6.20 5.98 5.71 5.43 5.41 5.36 5.51 
lj New York 12.68 12.75 12.35 11.98 11.59 11.96 12.23 12.57 11.82 11.36 10.93 11.11 11.51 
_] Omaha 5.13 5.75 6.15 6.45 6.55 6.57 6.50 6.59 6.45 6.22 6,14 6.27 6.54 
9 Philadelphia 5.76 5.58 5.67 5.635 5.65 5.48 5.77 6.01 6.02 5.78 5.46 5.46 5.35 
7 Pittsburgh 7.28 7.67 7.45 6.99 6.62 6.52 6.70 6.89 7.03 6.98 6.81 6.98 7.42 
0 Richmond 5.42 5.80 5.86 6.45 6.66 7.05 6.66 6.44 6.24 6.16 6.17 6.65 7.09 
Saint Louis 5.89 5.97 6.55 6.82 7.24 7.11 7.05 6.91 6.81 6.59 6.45 6.27 6.357 
Salt Lake City 4.66 4.90 5.18 5.56 5.66 5.76 5.74 5.82 5.83 5.63 5.49 5.335 5.40 
San Francisco 6.62 6.78 7.07 7.05 7.06 7.07 7.51 7.28 7.19 7.35 7.55 7.54 7.32 
Seattle 5.33 5.28 5.50 5.05 5.07 5.07 5.351 5.56 5.62 5.65 5.55 5.45 5.51 
Tulsa 5.77 5.68 5.92 6.21 6.53 6.76 7.17 7.33 7.16 6.92 6.77 6.74 6.74 
Atlanta 9.90 9.65 9.52 9.58 9.58 9.68 10.01 10.19 10.33 10.67 10.89 10.91 10.61 
Baltimore 12.09 12.235 11.79 10.88 10.72 11.04 11.59 11.97 12.04 12.00 11.93 12.05 12.05 
Birmingham 8.63 8.38 8.12 7.95 7.65 7.61 8.00 8.48 8.71 8.64 8.61 8.54 8.52 
) Boston 11.36 11.16 10.44 10.12 10.40 11.59 12.68 13.17 135.46 12.79 12.17 11.55 11.90 
F Chicago 11.86 11.79 11.49 10.88 10.92 11.04 11.04 11.15 11.35 11.66 11,85 12.26 12.58 
Z cincinnati 10.67 10.30 9.953 9.57 9.72 10.10 10.78 11.24 11.40 11.28 11.26 11.36 11.57 
~ Cleveland 9.84 9.84 9.14 8.26 8.22 8.49 8.88 9.99 10.54 10.80 10.40 10.49 10.81 
Columbus 8.89 9.22 8.40 8.06 7.56 7.52 8.06 8.89 9.34 9.11 9.07 9,38 9.88 
+ Denver 10.08 10.14 9.76 9.24 9.40 9.60 10.06 10.65 10.95 10.90 10.87 11.02 11.08 
Z Detroit 10.47 10.37 10.36 10.00 9.65 9.45 9.73 10.22 10.87 10.86 10.49 10.40 10.72 
W Hous ton 8.63 8.66 8.15 7.20 7.59 7.54 7.70 7.77 .7.91 7.78 8.00 8.29 8.71 
> Kansas City - 7.05 6.65 6.24 6.18 6.36 6.52 6.67 6.73 6.77 6.88 7.00 7.20 
fF Los Angeles 10.38 11.18 11.28 10.85 10.43 11.11 11.27 11.23 11.17 11.31 11.87 12.31 12.72 
ff Milwaukee 9.97 9.83 9.91 9.70 9.56 9.65 9.87 10.10 10.09 10.00 9.88 9.95 10.06 
{ Minneapolis 9.17 8.81 8.21 8.31 8.06 8.48 8.78 8.81 8.76 8.82 9.18 9.29 9.61 
r New Orleans 8.73 8.21 7.52 7.54 8.01 8.48 8.48 8.55 8.53 8.45 8.41 8.49 8.60 
New York 16.77 17.13 17.18 17.24 17.10 17.85 18.69 18.92 18.30 17.83 17.58 17.56 17.51 
0 Omaha 10.33 10.18 10.45 10.17 9.87 10.15 10.52 10.40 10.43 10.47 10.54 10.21 9.99 
ul Philadelphia 14.61 14.22 13.79 15.55 13.24 15.40 15.65 135.57 13.24 13.16 13.20 13.25 15.26 
. Pittsburgh 9.88 10.21 9.91 9.24 8.91 9.02 9.55 9.56 9.70 9.77 9.91 10.51 11.04 
{ Richmond 9.57 9.99 10.2353 9.89 9.62 9.66 10.05 10.07 9.96 9.87 9.70 9.69 9.49 
W Saint Louis 8.76 9.07 9.19 9.19 9.22 9.41 9.76 9.81 9.81 9.74 9.79 9.94 10.07 
IT Salt Lake City 9.20 8.99 9.08 8.92 9.01 9.06 9.22 9.38 9.68 9.74 9.91 9.70 9.51 
San Francisco 10.67 10.78 10.67 10.52 10.50 10.82 10.90 11.53 11.41 11.82 11.83 12.01 12.08 
Seattle 10.21 10.05 9.69 9.51 9.65 10.06 10.21 10.58 10.48 10.52 10.23 10.37 10.61 


*Preliminary 
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REAL ESTATE TRANSFERS - MANHATTAN ISLAND 


HE chart on the opposite page shows a preliminary charting of volunta- 
ry and involuntary transfers of real estate on Manhattan Island by 
months from 1910 to the present. Our final figures from 1868 to the 
present will be slightly different from these, as many transfers here 
classed as voluntary will be switched over to the involuntary column. Each 
separate transfer over the entire period is being scrutinized in an effort 
to classify it correctly. Transfers to savings banks, for instance, 


regardless of the form of the deed, will be counted as involuntary in our 
final figures. 


CONSTRUCTION COSTS 


EAL Estate Analysts,Inc., is completing exhaustive studies on replace- 
Re cost of residential buildings,with the best methods of estimating 

them accurately. The April report will contain some of the results of 
these studies. 


RESIDENTIAL BUILDING BY REGIONS 


HE small charts below show the monthly volume of 

residential building in various regions by months |[_UNITED STATES 

for 1955 and January, 1956. The tall chart at the 
right is drawn to the same scale as the smaller ~ ee 
charts and compares the present volume of building in 
the United States with the volume for a number of 
past years. In each chart the volume of new building ™ 
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eeCHANGE HE twenty-five charts above show the monthly fluctua- 
wo tions in transfers of real estate in typical cities 
+ 200— scattered throughout the United States. It will be 
‘, noticed that,with very few exceptions,real estate activity 
in most cities is now considerably above the depression 


low. All charts are drawn to the same scale, 










































































The percentage scale to the left can be used in 
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approximating the percentage of drop or recovery in each of these 
cities, as they are all charted on the same percentage scale. In- 
creases are measured from the bottom "0" on the left side of the 
scale, and decreases are measured from the top "0" on the right side. 
By applying this scale to figures from San Francisco, for instance, 
it will be noticed that from 1931 to the summer of 1934 real estate 
activity had declined by approximately 57%. From the summer of 1934 
to the end of 1935 real estate activity had increased more than 60%. 
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RESIDENTIAL CONSTRUCTION IN SUBURBAN AREAS 


N our February report we charted the number of new family accommoda- 
| tions built per month per 10,000 families in each of 47 major cities. 
We received several inquiries from clients in Hartford, Connecticut, 
concerning the difference in our figures if the suburbs were included with 
Hartford. The major part of the building activi- 

















6 8 af ty in Greater Hartford, as in most other cities, 
1] | ee has been confined to the area outside of the 
zg [ city proper. We did not include suburban areas 
8 3 5 ann in our charts last month as the necessary fig- 
> # 401 ures for many of the cities we used were not 
3x 201 available, so that comparisons could not be made 
28 of between cities. In the chart to the left we show 
- L HARTFORD a comparison of the Hartford chart as we printed 
«* 1, Sy) it last month and as it would appear if East and 
33 ALLiiiiii West Hartford were included. The figures for 
z 


1920 s - * these suburbs are not available prior to 1932. 


Could these suburbs be included in the figures during the last building 
boom, it is probable that the combined rate at that time would have been 
higher by a percentage proportionate to the increase at the present time; 
in which case the relative picture over the entire period would be changed 
but slightly. We are showing this chart as we believe this situation is 
quite typical of the situation in a great many large cities where a large 
part of the building now being done is outside of the city limits. 


OFFICE BUILDING VACANCY IN PRINCIPAL CITIES. 
CHARTED BY REAL ESTATE ANALYSTS ,INC.FROM DATA FURNISHED BY 
THE NATIONAL ASSOCIATION OF BUILDING OWNERS AND MANAGERS . 
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PERCENTAGE OF VACANCY 
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, . ' HE chart to the 
FORECLOSURES IN 96! COMMUNITIES left shows’ the @ 


COPYRIGHT 1936 monthly fluc tua- 
REAL ESTATE ANALYSTS, INC. 


tions in nine hun- 
dred and sixty-one 
‘ rural and urban com- 
ws : 


munities scattered 
throughout the Unit- 
ed States. Foreclo- 
\ sures are now 34.5 
per cent below the 
peak in 1932 and 
28.5 per cent below 
the 1935 peak. The 
drop in the last 
month on the chart 
was 7.5 per cent. 
The ‘percentage of 
| increase or decrease 
each month may be 
approximated by us- 
ing the scale, which 
shows the percentage 








































































































changes. 
T T T T i i if a 
‘S NEW INVESTMENTS OF 47 LIFE INSURANCE COMPANIES — mes to She 
0 IN URBAN AND FARM MORTGAGES left shows the 4 
g REAL ESTATE ANALYSTS, INC. percentage of 
a | ital all new investments 
z URBAN | | | each month invested 
re | | URBAN FARM in urban and farm 
$ | | tan toss 223 mortgages by forty- 
2 WR, SE Ad seven life insurance 
8 | companies. Urban 
‘ oP | \ mortgages are coming 
& a i SE back into favor. 
r | “to.\ There is no decided 
| 2 ieee stat =< cnn « AYTETTYETTT trend regarding farm 
1928 1929 1930 1931 1932 1933 1934 1935 1936 mortgages e 
> AVERAGE FLUCTUATIONS IN PRICE ee 
oe * — eft shows’ the 
i ae ; OF REAL ESTATE BONDS 2 ti 4 
ss eA, COPYRIGHT 1935 fluctuations n 
“il - - REAL ESTATE ANALYSTS, INC the bid prices of 
” ae ' 
$70} ‘\ , watise'ssz| real estate bonds. 
3 awe ee Ge 48] There has been a 
z ile ee ae ee pronounced trend up- 
59 oF 15 PROM NENT rar f tty ward in hotel bonds 
- HOTEL BUILDING BONDS af YW — “4 ; 
an ye vat MAR. 1936 2601 during the past year 
a ° Manieasi72)/ and a half. Very 
; = pd little recent trend 
ea ee Ware is noticeable in the € 
A-644 office building bond 
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EAL Estate Analysts, Inc., has always made an intensive study of 
FR crestor Saint Louis on the assumption that an exhaustive,precise study 

over a long period of years of all factors affecting real estate in a 
single representative community is often of greater value in determining 
the sequence of events in collapse and recovery than is a more general 
study of the entire country. In addition to the charts on this page, other 
Saint Louis figures are shown on pages 520, 521, and 528. 


Total residential vacancy in St. Louis decreased during the past 
month by more than 400 units--from 4.3% on February 11 to 4.1% on March 17. 
All types participated in the absorption with the exception of three or 
more family units, which showed a very slight increase in vacancy. Apart- 
ment units showed the greatest absorption. With the coming of milder 
weather, it is quite possible that those families doubled up during the 
extreme cold weather again sought individual quarters, slightly in advance 
of the peak renting and moving season. 


The number of vacant residential units for November, 1932, and 
for March of the last three years is shown in the following table: 











Number of Percentage 
Date Vacancies of Vacancy 
November, 1932 28,207 12.8 
March, 19354 17,550 7.8 
March, 19355 15,600 6.1 
March, 1936 9,110 4.1 


ONTHLY FLUCTUATIONS IN RESIDENTIAL VACANCY IN ST. LOUIS 


ALL TYPES 


SINGLE FAMILY TWO FAMILY 


H |! 


LAST MONTH 1.9 
R 


PERCENTAGE OF VACANCY 





‘33 «1934 1935 1936 


3OR MORE FAMILY NTS 











531 











Geass i AMEE FERNS PEP IT e O a 


ooi— 


06 — 


oe— 


OL— 


o9— 


os— 


ov— 


oe— 


o2- 


o1— 


Ol + 


















































































































































02+ 








ec6- S€é6l Nv 
O€B- SEG! 330 









































ee6i LEG) 966) SE6i vE6i €€6i ZE6I i€61 O€6! 6z61 e826) L261 926 = S261 EI €z61 226! 1261 oz6! 616! 816! L161 9161 oo) 
vig-v 
Pact ecient 08- 
9 
- 
r® *S3ILID OOL NVHL SHOW a 
Oe NO S3yuNDIS LNSYYND 
m i—— SNOILVGONWOD9V ATINWS M3N 
v 
OL—m 
ONIDNWNIS 3OVOLYUOW M3N ~ a 
P J Mad = m 
‘i \ : : 
@.__3_ -_ 
ray y a oe 
ME m 2 
: 1, - 
Sy s-f 
4 2 
a “IWWHON MO13E HO 3ADBY S3DVLN3DU3d i. 
9 SV NMOHS 3YV LYVWHD 3HL NO ViVO Tv Ov- 8 
x ‘S3ITINV4 40 U3EWON BHL z 
“ > OL 31V1LS3 WW3Y JO SYB4SNVYL AYVLNTIOA 4 
ome 4O dIHSNOILV 1348 3H1 NO G3SVE 3Yv ABHL o€- 
4 ‘SNOISS3Ud30 ONY SNOOG 31VLS3 w3¥ a 
5 ATIWO2IHdVeS MOHS SV3YV WOVE GIT0S 3HL r je 
-S | | - oz- 
x 
ONIDNWNIZ JOVOLYOWN oh » 
| | | O é ol- 
“IWAYON 
H 
. Ol+ 
| | \ , 
1 > — 02+ 





O€ + 


Ov+ 





6'lI8- 9C6i NYr 


—SNOILVGOWOS9V ATINWS 


cis- S€6i ‘G34 
SSS- 9€6! NY 





OS+ 


ON 


MIN 


% Slee, 








__assnsnspesee® 


ys 


oO 
“ 
+ 


o 
v 
+ 








O'SS- ,9€6! ‘G34 
ISNVNIS JOVWOLYOW W 


O'6E- Se6i ‘G34 





09+ 





NIN 








cOE- Y9E6!l NVC 
Lee- « 9E6) “G34 





s3ivs 








° 
© 
+ 











OL+ 


08+ 


06+ 


S4ILID “WdlONIYd NI I 
ALIAILOV ALVLS3 TW3u ~ a 


siNnod LNIVvS 


9€61 LHOIYAdOD 


SNILYVHD AYWNININ38d 


“ONI'SLSATIVNY 31LVLS3 WW3u 





Pcl 

















F 


WOYs GILVWILSS 126) OL YO! 
+——  SNOILVOOWWOD SY TINY M 


‘JISV TMNWAY 383M 
SGYOI3Y 3Y3HM S3ILID M34 V 


dd 
3N 


oO 
ts] 
+ 
“IWNYON 3A0GV 39VLN3943d 








e 
+ 


O8+ 


06+ 








001+ 
















































































OO!I+ 


532 


